STATUTES AT LARGE

Refunding Railroad Bonds, 4Y2%, matured 1932  75,000.00
Electric Light Bonds, 6%, maturing 1960 ...... 36,050.00
Paving and Sidewalk Bonds, 5%, maturities 1933-
1953 ............................... 63,500.00
Sewer Extension Bonds; 5%, maturities 1951-1954  15,000.00
Paving Certificates, 5 %, maturities 1931-1936 29,000.00
Notes outstanding December 31st, 1931, approxi-
mately   ............................66,300.00
(All as shown in an audit of the books and records of the City of
Georgetown as of December 31st, 1.931, made by E. T. Campbell,
Certified Public Accountant, of the City of Georgetown, the original
of which audit is on file in the office of the City Clerk) ; and
Whereas, by reason of the loss of large amounts of sinking fund
and other moneys of the municipality in closed banks, and the fall-
ing off in tax collections, and the reduction in the taxable basis, due
to the temporary economic stress now prevailing, the maturities, both
principal and interest of the obligations due by the municipality
cannot be met as was contemplated when the various obligations
above referred to were executed and issued; and
Whereas, the municipality has deferred assets, consisting of de-
posits in closed banks, and unpledged past due taxes, which will uti-
mately yield a large amount toward the liquidation of the obligations
of the municipality, and which can be pledged for the payment of
its obligations; and
Whereas, the municipality is the owner of the electric light plant
which furnishes electricity for the City of Georgetown and vicinity,
which plant, and the distribution system annexed thereto are free
of any encumbrance except certain vendors' lien obligations secured
by the mechanical equipment used for the manufacture and genera-
tion of electric current, and by a portion of the revenues of the
plant; and
Whereas, the Mayor and City Council of the municipality have
made a careful study of the operating costs of the said electric
light plant, and of the past and present revenues of the same, and
have made a careful and conservative estimate of the probable future
costs of operation and future operating revenue, and as a result of
said study and estimate, have concluded that the revenue obtained
from the operation of the said plant, after the payment of all operat-
ing charges, and making proper provision for depreciation and re-
placements, will yield a sum considerably in excess of Twenty Thou-
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